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FEDERAL RESERVE BOARD
Nominations are being sought for 13 appointments to the Board's Consumer Advisory
Council to replace members whose terms expire on 12/31/82. Nominations should 
include the name, address and telephone number of the nominee, past and present 
positions held, and special knowledge, interests and experience related to 
consumer financial matters. The Consumer Advisory Council was established by 
Congress in 1976 to advise the Board on the exercise of its duties under the 
Consumer Credit Protection Act and on other consumer related matters. The 
Council meets four times a year. For additional information contact Ann Marie' 
Bray at 202/452-2412.
FEDERAL TRADE COMMISSION
The Senate Commerce Committee report on S. 2499, the Federal Trade Commission
Amendments Act of 1982," has been filed. The bill was the subject of a Com­
merce Committee mark-up on 5/11/82 (see the 5/17/82 Wash. Rpt.) , which re­
sulted in the adoption of an amendment to S. 2499 offered by Sen. Ted Stevens 
(R-AK) . The Stevens amendment will restrict, if enacted into law, the FTC 
jurisdiction to conduct investigations or engage in rulemaking to preempt 
state laws regulating professionals and their professional associations. It 
also contains sections dealing with exemptions for advertising and certain 
agricultural cooperatives. The report contains a detailed explanation of the 
bill and the minority views of those in opposition to many of its provisions. 
Committee Chairman Bob Packwood (R-OR) opposed the bill which was reported out 
of his committee by a 12-3 vote. He has stated his continued opposition to 
many of its provisions, as has Rep. James J. Florio (D-NJ), Chairman, House 
Subcommittee on Commerce, Transportation and Tourism, the subcommittee with 
House jurisdiction over the FTC (see the 5/31/82 Wash. Rpt.).
HOUSING AND URBAN DEVELOPMENT
Most abuses in HUD programs and operations have been linked to problems in manage­
ment, according to recent audits and investigations conducted by the Depart­
ment's Office of Inspector General. In submitting the I.G.'s seventh semi­
annual report to Congress, Secretary Samuel Pierce,Jr. stated that as a re­
sult of the I.G.'s activities,"steps have been taken to remedy overall manage­
ment problems and to identify and correct specific inadequacies in the account­
ing and purchasing areas." Twenty major deficiencies are detailed in the re­
port and relate mainly to long-standing weaknesses in program monitoring and 
accounting functions. Recommendations for eliminating the problems include 
reviews of the Department by HUD managers, the GAO, and the President's Private 
Sector Survey Group. Additionally, statistical information compiled during the 
six-month reporting period reveals the O.I.G. issued 335 audit reports and 
reviewed and accepted 2,711 audit reports by non-federal auditors. Disallowed 
costs and cash recoveries totaled more than $93 million. Monetary recoveries 
from investigations amounted to approximately $725,000. Copies of the report 
may be obtained by contacting the O.I.G. at 202/755-6397.
SECURITIES AND EXCHANGE COMMISSION
Revisions to the track record disclosure requirements for real estate limited
partnerships were adopted by the SEC in a open meeting on 6/3/82. The revi­
sions, according to the SEC, were developed in cooperation with the Subcom­
mittee on Financial Disclosure of the North American Securities Administrators 
Association. Under Revised Guide 5, the required track record disclosure, 
which shows the prior performance of the general partners and affiliates of 
the real estate limited partnership, would be streamlined and standardized.
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Adoption of this proposal marks, according to the Commission, another step in 
its continuing effort to harmonize federal/state regulatory efforts. Another 
step in this area was the recent SEC adoption of Regulation D, which received 
the premised cooperation of state authorities to change their requirements to 
accord with the new more simplified disclosure and exemption requirements for 
financing small business.
Financial reporting was the subject of two Staff Accounting Bulletins, Nos. 45 
and 46, recently issued by the Commission (see the 6/2/82 Fed. Reg., pp.
23915-19) . SAB No. 45 presents the views of the SEC staff on presentation 
of pro forma information in certain cases. When a planned or consummated 
business combination to be accounted for as a pooling of interests involves 
a closely owned and managed enterprise and the salary of the owner-manager 
will be substantially changed by a new employment contract, the registrant 
may include a supplemental pro forma presentation to reflect the salary 
change following the merger. For additional information on SAB No. 45 con­
tact Eugene Green at 202/272-2130. SAB No. 46 revises existing interpreta­
tions for interim financial reporting resulting from the adoption of Accounting 
Series Releases Nos. 286,302 and 306. For additional information on SAB No.
46 contact John Albert at 202/272-2133.
The Commission is moving to new headquarters at Judiciary Plaza, 450 Fifth Street, 
N.W., Washington, D.C. 20549. The move, which will consolidate all headquarters 
offices at one location, will begin on June 18 and continue through August 1982. 
Various components of the Commission will move at different times. Registrants 
and other interested persons making filings under the federal securities laws, 
especially registration statements under the Securities Act of 1933, may ex­
pect delays in staff processing during this period and should plan accordingly. 
The moving schedule is as follows: 6/18 - Division of Corporation Finance;
6/25 - Division of Enforcement; 7/9 - Division of Investment Management and 
Division of Market Regulation; 7/23 - Office of Public Affairs, Public Reference 
Room and Division of Corporate Regulation; 7/30 - Document Control; 8/13 - Mail 
Room. For additional information contact Richard J. Kanyan at 202/523-5980.
TREASURY, DEPARTMENT OF
Investment tax credit for movie and television films was the subject of a recent 
notice of proposed rulemaking from the IRS (see the 6/3/82 Fed. Reg., pp. 
24142-43). The notice provides additional specificity for the definition of 
a "qualified film" under section 48(k) of the IRC. Under the current section, 
48 (k) , the term "qualified film" does not include any film or tape for which 
the market is primarily topical or is essentially transitory in nature. Pre­
sent regulations provide that a film is topical or essentially transitory if 
it deals primarily with events and personalities of current interest at the 
time the film or tape is placed in service. The proposed amendments would 
characterize a film as essentially transitory, if, in the normal operation of 
the market, the film is shown only once. Written comments and request for 
public hearing are requested by 8/2/82. For additional information contact 
Mary Pearson at 202/566-3458.
The filing date for Form 706B for reporting the generation-skipping transfer
tax has been delayed until 12/31/82. The generation - skipping transfer tax
was added to the IRC by the Tax Reform Act of 1976 and affects trustees and 
beneficiaries of generation - skipping trusts. Various temporary regulations 
issued by the IRS in 1980 and 1981 provided several earlier initial filing 
dates for the return. Under the latest temporary regulation, the returns are 
due no earlier than 12/31/82, and apply generally to any generation-skipping 
transfer made after 6/11/76.
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SPECIAL: SENATE PASSES BILL TO IMPROVE SMALL BUSINESS ACCESS TO PROCUREMENT
INFORMATION
Legislation to improve small business access to federal procurement information
was passed by the Senate on 5/27/82. S. 1947 was introduced by Sen. Lowell 
Weicker Jr. (R-CT), Chairman, Senate Small Business Committee, with the co­
sponsorship of Sen. Sam Nunn (D-GA) , ranking minority member, and others.
The bill would, for the first time, establish statutory minimum time periods 
for the publication and bidding on federal contract notices in the Commerce 
Business Daily, the primary source of information about government contract 
availability. According to Sen. Weicker, only loose administrative guide­
lines are currently used to determine the timing and placement of bid notices 
in the Commerce Business Daily, usually at the discretion of the procuring 
agency and frequently causing small businesses to miss out because of inade­
quate prior notice. Sen. Weicker went on to say, "Large firms can afford to 
employ local representatives to monitor the Commerce Business Daily for poten­
tial contracts and notify them immediately. This puts smaller firms, which 
generally rely on the mails for delivery of the CBD, at a severe disadvantage." 
Weicker noted that although the government spends approximately $110 billion 
on contracts for goods and services each year, only 23% of that money goes to 
small business. Provisions similar to those in S. 1947 were contained in H.R. 
6086, a measure passed by the House recently.
For additional information, please contact Jim Kovakas, Gina Rosasco, 
Nick Nichols or Kathee Baker at 202/872-8190.
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